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sind the BLS combined consumer price index had 
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1946, they comprised 31 per cent of the national 
total. Mutual savings bank deposits per ¢ Capita in 
New England were $56] compared with only $119 
for the country at large. 

Savings, 


measured by priv ate repurchasable 
cay vital, for all savings and loan associations 1 


? nd 
sei Sra aanreane 

similar institutions operating in New England, as 

reported by the Federal Savings and Loan Insurance 


Corporation, rose from about $500 million at the 
end of 1939 to S818 million at the end of 1946. At 
the latter date sav ieee in New England institutions 
of this type cor nprised 9.6 per cent of the national 
total. Perc capita savings pete to S89 in New 
England con pared with $60 for the country. 

Perhaps because of the relatively compact devel- 
opment of New England and the general accessibil- 
ity of its various communities to well established 
Savings institutions, postal savings never became 
an important factor in the area Its per capita 
postal savings deposits at the end of 1946 were onlv 
S10 against $23 for the nation. Its total deposits of 
$89 million at that date were only 2.7 per cent of 
the national total. That percentage has been de- 
creasing in recent years, although total deposits in 
New England have increased from $47 million 
since 1939. 

Although life insurance investments are usually 
associated with the contingency of death, thev are 
considered as a form of savings because, like other 
forms, they are accumulated by holding back in- 

come from current expenditures to make funds 
available in the future. Equities of New England 
policyholders rose from about Sl, 900 million at the 
end of 1939 to about $3,100 million at the end of 
ers when they comprised about 7.7 per cent of 

juities of all poli cvholders in the nation.2 Per 
Ci apita equities at the end of 1946 were about $340 
in New England and $285 in the nation. 

United States Savings Bonds of Series E, F, and 
G were first sold in Mav 1941. Designed to divert 
funds from needless civilian expenditures to the 


prosecution of the war, their volume of sale was 
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phenomenal. By the end of 1946 New Englan 
investors held about $3,650 million at current re- 
demption values, which was about 7 

the total volume outstandi: ng. 1o! 
increasing except for Series E bonds, 
1 been just about offsert 
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and accruing interest since the end 
Englanders’ per capita holdings for tne 


series at the end of 1946 were about $400, compare 


with $330 for the nation. In onlv Series F wer 
New Englanders’ per capita holdings less than those 
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should be mentioned that New Eng! 
exclude populous Fairfield County, 
the inclusion fv hi ich, if statistics were avai 
would enhance the relative New Englan 
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Analysis of savings by individual states is some- 
what less certain because of the necessity of em-- 
ploying certain arbitrary but logical methods in 
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outstanding in Connecticut are under- 
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stated. With reservations for t ti : 
which in the aggregate should not be serious, the 


following facts are pertinent. 








New England gains by states in aggregate savings 
in these selected forms between Decen ser 31, 1939, 


and December 31, 1946, ranged from 102 ner cent 
for Massachusetts to 145 per cent for Connecticut 
All six states showed declining percentages of the 
national aggregates. Yet, despite panter accumula- 


tions of savings in the younger states of the nation 









per capita savings at the end of 1946 were still well 
above the national average of $1,054 in five New 
England states. They were $1,733 in Connecticut: 


hs 
$1,720 in Massachusetts; $1,510 in Rhode Island; 
$1,324 in New Hampshire; and 51,185 in Vermont 
These states have been found to rank second, third, 
fourth, seventh = eleventh in a study "of rer 
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capita Sav ings fora all states in the country. 
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forms are influenced somewhat by the varving le 
and regulatory ‘ provisions of the different states a 


well 2s by the competition am 
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OTAL credit sales by retail stores in nine se- 

lected lines of trade in the Boston Federal Re- 
serve District increased 18 per cent during 1947 over 
1946, according to estimates based on the Sixth 
Annual Retail Credit Survey. By type of credit the 
sharpest gain, 27 per cent, was in instalment credit 
sales, which comprised one-seventh of total sales 
for the group. Open credit sales, which accounted 
for 40 per cent of total sales, gained 16 per cent. 
Cash sales, 46 per cent of sales in these credit grant- 
ing stores, were up nine per cent. The increase in 
total sales for the combined group of stores was 
14 per cent. 

An accompanying chart shows the fluctuations 
in annual sales and year-end receivables according 
to cash, charge account, or instalment classification 
for four kinds of retail business. The data for these 
groups are reasonably representative throughout 

the period. Index numbers show that cash sales 


during the war in each case incre: wine more sharply 
than either charge or instalment sales, and the sub- 


sequent expansion of credit sales ie not, so far, 
been sufficient to restore the 194] relationships ex- 
cept in the case of automobile tire and accessory 
stores. Charge accounts receivable on the books 
at the end of 1947 were approximately double the 
941 — in three of the four kinds of business, 
while the fourtl h, automobile tire and 
stores, showed only moderate gains. Instalment 
receivables, however, remained at considerably 
lower levels than in 1941 in three of the four cases; 
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in department stores they were at approximately 
50 per cent above 1941] as were instalment sales. 
"ey increases during 1947 accounted for a large 
part of the dollar expansion in total retail sales 
and when these figures are deflated by available 
price indexes, most of the nine kinds of business 
studied show net declines in the phy sical volume ot 
sales. The exceptions are in the durable goods 
fields, such as automobiles and househ« i 
ances, where shortages existed 
table shows the effects of deflating the percentage 
changes in dollar sales by means of the new } 
indexes developed by the Bureau of E Labor Sta- 
tistics for use in adjusting inventory values: 
PERCENTAGE'CHANGES IN 
RETAIL SA ALE S BY TYPE OF STOR RE, 
























1946-47 
Prices Estimated 
> TOR | ‘ 
TYPE OF STORE Doller | July 1946- Unit 
Sales July 1947 Seles 
Automobile deelers......... +50 n.é. 
Household appliance. .... 4 4-93 
Bard Ware... ws ce sece cee n.d. 
Furniture ENC LEN —- 4 
Men’s clothing....... ee eee + 7 - 9 
Department... aa Geto + 6 - 6 
Women’s epperel . Bet me Smt eaten ons — 9 —- 9 
Jewelry... ee -_ i na. 
Auto tire & eccessory.......... - 8 n.d. 
J. S. Dept. of Labor, Bureau of Labor Statistics, Department Store Inventory 


Price Indexes. n.a.— Not availeble. 


Those price indexes available for deflating sales are 
based upon the composition of inventories rather 
than actual sales. 
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'@ erred forces, which in recent months gen- 
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to be resolving into sane of the business 
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Program and an enlarged defense program, together 
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The moderating influence of debt reduction upon 
credit expansion by ba 


iks will not be operating in 
the months to come. 
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vulnerable position and consumer resistance to high 


prices is still evident, if not growing. Conditions 
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trikes in basic industries. Manufacturing em- 
sane however, declined somewhat in Massa- 
chusetts. Rhode Island, New Hampshire, and 
Vermont. 

Pronounced strength characterized most of the 
textile and textile machinery industries although 


further meth closings occurred. Between-season 
lavoffs became more prevalent in the 
industry. Weakness in men’s shoe operations 
soon spread to women’s shoe and even ta 
Operations. Conditions in metalworking 
mixed, with shortages of pi ig-iron and steel still 
very bothersome. Electrical machinery production 
was active, but demand was less for other types of 
electrical equipment. Conditions were very favor- 
able in the jewelry and silverware industries 
Candy manufacturers, meat-packers, and 
were experiencing 1 consumer 
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were glad lower food 
and Apri il, but hopes for a continuation of the sharp 
February price drop did not mature and some prices 
began to move up again. Prices were 
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cocoa, sugar, flour, lard and tallow but higher for 
some meats. “Raw cotton prices increased in ex- 


pectation of greater exports. Scattered reductions 
in shoe prices were insufficient to stimulate s ales. 
‘Consumer expenditures reflected 
consciousness. Dollar volume of 
well sustained, but largely by 
consumer credit and accumu 
volume often lagged. ates trade at 
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sales continued to expand more rapidly than those 
in the h nigh her-priced departments Pre- 
liminary indications are that vacationists in New 


England will likewise show preference for moder- 
ately priced accommodations this season, although 
over-all expenditures for recreation promise 
maintain a record volume. 

Uncertain business conditions have 
Jabor relations. Although many 
benefited from wage increases g 
ments in New England durir ng recent months, there 
is a greater realization of the dangers 
endless spiral of 


to 


influenced 
workers have 
Se 


and fringe adjust- 


s inherent in an 
Wages and the more 
extravagant demands 
strong resistance. 
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projects un 


continued at a high level during March. Manv 
large projects, including bridges, highw avs, office 


shopping centers, ional and in- 
dustrial buildings are under way, and others await 


only a clarification of conditions. 
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